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With the deterioration of ecological environment and increasing concern of the 
public on the corporate environment, improve attention and investment in 
environmental protection has become increasingly important for enterprises, especially 
listed companies. Under the regulatory authorities’ actively promotion, increasing 
number of listed companies began to disclose environmental information in their 
periodic reports, and some companies publish separate CSR reports, environmental 
reports or sustainability reports. However, due to the nature of the disclosure of 
environmental information is still voluntary, corporate autonomy is strong, the actual 
disclosure quality looks uneven. How Environmental information disclosure affects the 
enterprise value? What is the specific channels? Exactly what type of environmental 
information have a substantial impact on the enterprise value? In this paper, these issues 
must be explored. 
Relevant results and theoretical researches show environmental information 
disclosure affect enterprise value mainly through two channels-the effect of capital 
costs (denominator effect) and expected cash flow effect (molecular effect) . In this 
paper, the study focuses on the Shanghai and Shenzhen A-share 2013 heavily polluting 
industries listed companies, to explore whether the denominator effect and molecular 
effect exists. Using a set of self-built indicators of environmental information disclosure 
system, this paper divided the disclosure of environmental information into two sub-
types of disclosure-hard disclosure and soft disclosure, and summed up to give a total 
index, thus to explore what type of environmental information have a substantial impact 
on the enterprise value. 
After full sample and single chemical industry sample research studies, the paper 
reach this conclusion: capital cost effect does not exist, but the expected cash flow effect 
does exist, and it is hard disclose environmental information rather than soft disclosure 
that has a substantial impact on the enterprise value. The form of expected cash flow 
effect is negative, which means that the market will interpret corporate disclosure of 
environmental information as the signal that the corporate is facing potential 
environmental expenses, which is not conducive to encourage listed companies to 
disclose environmental information. On the basis of this conclusion, this paper argues 
that regulators should improve the environmental information disclosure system and 
strengthen environmental regulation, and listed companies should increase 
environmental protection efforts and actively promote environmental information 
disclosure, and investors should not ignore the environmental information disclosure of 
listed companies in the investment decision-making process.  
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游乐平市 9 个乡镇四十多万群众。 
2012 年 2 月 广西龙江河镉污染事件 
广西两企业将含镉废水偷排龙江河,
泄漏量约 20 吨,波及河段约 300 公里,
沿江居民受到严重影响。 










2014 年 5 月 铜陵有色污染事件 
铜陵有色将超标污水直排长江，造成
水体污染。 






























面面临更高的要求。2006 年 9 月，深圳证券交易所颁布《深圳证券交易所上市
公司社会责任指引》；2008 年 5 月，上海证券交易所发布《上海证券交易所上市
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